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Abstr act: Using the data of 102 Chinese energy listed companies in Shanghai and Shenzhen Stock
Exchange during 2004 to 2006, the empirical study shows that : corporate performance has a signifi-
cant posit ive cor relat ion with t imeliness of annual report ; financial risk significant ly posit ive correlates
with t imeliness of annual report ; financial risk has a further influence on t imel iness of annual r eport
thr ough corporate performance, which is an intermediary var iable; financial risk also inter feres the re-
lationship between corporate performance and t imeliness of annual report .
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S t = ln
























DELAY = C0 + C1ROAR + C2RDA + C3S + C4I DR +




变量类别 变量符号 变量名称 变量含义














S 公司规模 上市公司年平均总资产的自然对数 + /-
I DR 独立董事比例 独立董事占董事总数的比例 +
AOP IN 审计意见类型 标准无保留审计意见赋值为 1,否则为 0 +
ASIZE 会计师事务所品质 “四大”所或立信事务所赋值为 1,否则为 0 + / -


















































DELAY ROAR RDA S IDR AOPIN ASWIT ASIZE
DELAY 0. 108* 0. 213* * * 0. 159* * 0. 115* 0. 170* * * 0. 049 0. 011
0. 093 0. 001 0. 013 0. 074 0. 008 0. 445 0. 868
ROAR 0. 199* * * - 0. 299* * * 0. 264* * * 0. 103 0. 250* * * 0. 096 0. 110*
0. 002 0. 000 0. 000 0. 108 0. 000 0. 135 0. 087
RDA 0. 199* * * - 0. 315* * * 0. 085 0. 135* * 0. 078 - 0. 074 - 0. 139* *
0. 002 0. 000 0. 189 0. 035 0. 227 0. 249 0. 030
S 0. 180* * * 0. 161* * 0. 148* * - 0. 078 0. 256* * * 0. 012 0. 405* * *
0. 005 0. 012 0. 021 0. 227 0. 000 0. 850 0. 000
IDR - 0. 016 0. 080 0. 098 - 0. 068 0. 054 - 0. 041 - 0. 109*
0. 805 0. 215 0. 127 0. 294 0. 402 0. 523 0. 091
AOPIN 0. 141* * 0. 134* * 0. 067 0. 220* * * 0. 047 0. 007 0. 122*
0. 028 0. 037 0. 301 0. 001 0. 466 0. 916 0. 057
ASWIT 0. 038 0. 148* * - 0. 102 0. 027 - 0. 080 0. 007 0. 037
0. 551 0. 021 0. 111 0. 672 0. 214 0. 916 0. 565
ASIZE 0. 039 0. 139* * - 0. 110* 0. 270* * * - 0. 164* * 0. 122* 0. 037
0. 542 0. 030 0. 087 0. 000 0. 011 0. 057 0. 565







B Std. Error B
t Sig .
Collinearity Stat ist ics
T olerance VIF
( Con stant ) - 30. 565 34. 474 - 0. 887 0. 376
ROAR 104. 108 65. 739 0. 117 1. 684 0. 095 0. 754 1. 325
RDA - 28. 536 8. 858 - 0. 222 - 3. 221 0. 001 0. 802 1. 247
S 1. 959 1. 474 0. 097 1. 329 0. 185 0. 716 1. 396
IDR 37. 005 31. 095 0. 076 1. 190 0. 235 0. 934 1. 071
AOPIN 7. 861 5. 365 0. 097 1. 465 0. 144 0. 880 1. 137
ASWIT 5. 194 5. 700 0. 057 0. 911 0. 363 0. 986 1. 014
ASIZE - 1. 253 5. 540 - 0. 016 - 0. 226 0. 821 0. 798 1. 253
R　　 0. 320 R 2　 0. 103 F-test 3. 837 Sig . 0. 001







DELAY = A0 + A1ROAR + A2S + A3IDR + A4AOPIN +
















B Std. Error B
t Sig .
Collinearity Stat ist ics
T olerance VIF
C - 62. 590 33. 659 - 1. 860 0. 064
ROA*R 24. 536 62. 121 0. 027 0. 395 0. 693 0. 873 1. 145
S 3. 061 1. 462 0. 152 2. 094 0. 037 0. 757 1. 321
IDR 54. 925 31. 195 0. 113 1. 761 0. 080 0. 965 1. 036
AOPIN 10. 154 5. 423 0. 125 1. 873 0. 062 0. 895 1. 117
ASWIT 4. 649 5. 810 0. 051 0. 800 0. 424 0. 987 1. 014
ASIZE - 4. 679 5. 544 - 0. 058 - 0. 844 0. 400 0. 829 1. 207
R 0. 251 R 2 0. 063 F-test 2. 643 Sig . 0. 017
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